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SUHVHQWDXQFRQWLQXRFUHFLPLHQWRKDVWDHODxRHQHOTXHVHDOFDQ]DHOPHMRUYDORUGHODVHULHPRPHQWRDSDUWLUGHOFXDOVHUHJLVWUDXQOHYHUHWURFHVRREWHQLHQGRXQHQHO~OWLPRGHORVDxRVHVWXGLDGRV6LGHVFHQGHPRVHQHODQiOLVLVDOSODQRGHODVYDULDEOHVSRGHPRVREVHUYDUTXH HO3DtV9DVFRREWLHQH ORVYDORUHVPi[LPRVSDUD WRGRV ORVDxRVHVWXGLDGRVHQ ORVFDVRVGHODGLVWULEXFLyQUHJLRQDOGHORVFHQWURVWHFQROyJLFRV HLQJUHVRVGH ORVFHQWURVWHFQROyJLFRVHQLQQRYDFLyQFRQUHVSHFWRDOVHFWRULQGXVWULDODGHPiVGHUHJLVWUDUORVPHMRUHVUHVXOWDGRVDSDUWLUGHHQHOSHUVRQDOGHODVHPSUHVDVHQ,' \HQHOJDVWRLQWHUQRGHODVHPSUHVDVHQ,'FRQ UHVSHFWRDO3,% ,JXDOPHQWH HOQ~PHURGH LQYHVWLJDGRUHVGH ODVHPSUHVDVHQ ,'DOFDQ]D ORVYDORUHVPi[LPRVHQ\YLpQGRVH DGHODQWDGR ORV UHVWDQWHV DxRVSRU OD &RPXQLGDG GH 0DGULG 6LQ HPEDUJR FDEH UHVDOWDU TXH HO 3DtV 9DVFR QR REWLHQHUHVXOWDGRVWDQEXHQRVHQHOFDVRGHOVWRFNHPSUHVDULDOSHUFiSLWD QLGHO JDVWRHQLQQRYDFLyQSHUFDSLWDHQHOSULPHURGHOFXDOUHJLVWUDXQLPSRUWDQWH\FRQWLQXRFUHFLPLHQWRHQHOSHULRGRHVWXGLDGRHQHOVHJXQGRHVWD WHQGHQFLDVHYHLQWHUUXPSLGDHQORTXHFRPR\DKHPRVVHxDODGRVHUHIOHMDHQXQUHWURFHVRGHOtQGLFHSDUFLDO(QVHJXQGR OXJDUVH VLW~D OD&RPXQLGDGGH0DGULGFRQYDORUHVTXHRVFLODQHQWUHHQ\HQ(OGHVFHQVRTXHHVWDUHJLyQH[SHULPHQWDDSDUWLUGHHQHOtQGLFHSDUFLDO  VH GHEH SULQFLSDOPHQWH D ORV SHRUHV UHVXOWDGRV REWHQLGRV HQ ODV GRV YDULDEOHVUHIHULGDV D ORV FHQWURV WHFQROyJLFRV D VDEHU OD GLVWULEXFLyQ UHJLRQDO GH ORV FHQWURVWHFQROyJLFRV \ORVLQJUHVRVGHORVFHQWURVWHFQROyJLFRVHQLQQRYDFLyQFRQUHVSHFWRDOVHFWRULQGXVWULDO\HQPHQRUPHGLGDGHOSHUVRQDOGHODVHPSUHVDVHQ,' DVtFRPRGHOJDVWRHQLQQRYDFLyQSHUFiSLWD/LGHUDHQFDPELRWRGRVORVDxRVHOVWRFNHPSUHVDULDOSF7DPELpQHQHVWHFDVRVHHYLGHQFLDXQDGLYHUJHQFLDHQWUHODUHJLyQOtGHU\DTXHOODTXHODVHFXQGD
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Andalucía
Aragón
Asturias
Baleares
Canarias
Cantabria
Cast illa - La M ancha
Cast illa y León
Cataluña
Comunidad Valenciana
Extremadura
Galicia
La Rioja
M adrid
M urcia
Navarra
País Vasco
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(Q FDPELR SRGHPRV DSUHFLDU FRPR ODV GRV &RPXQLGDGHV TXH IRUPDQ HO WHUFHU JUXSR HQLPSRUWDQFLD²&DWDOXxD \1DYDUUD² KDQ H[SHULPHQWDGR XQ LPSRUWDQWH FUHFLPLHQWR HQ HVWHtQGLFH SDUFLDO /RV YDORUHV REWHQLGRV SRU 1DYDUUD RVFLODQ HQWUH  HQ  \  HQ (Q FXDQWR D &DWDOXxD FDEH VHxDODU TXH QR HV KDVWD  FXDQGR ORJUD VXSHUDU D1DYDUUD SDVDQGR D RFXSDU HO WHUFHU SXHVWR HQ HO ³UDQNLQJ´ GHELGR D OD PHMRUD TXHH[SHULPHQWDHQODYDULDEOHSHUVRQDOGHODVHPSUHVDVHQ,' \JDVWRLQWHUQRGHODVHPSUHVDVHQ ,'FRQUHVSHFWRDO3,%1DYDUUD SRUVXSDUWHH[SHULPHQWDXQ LPSRUWDQWH UHWURFHVRHQHQWUH\HQORVLQJUHVRVGHORVFHQWURVWHFQROyJLFRVHQLQQRYDFLyQFRQUHVSHFWRDOVHFWRULQGXVWULDO8QFXDUWRJUXSRHVWDUtD IRUPDGRSRU OD&RPXQLGDG9DOHQFLDQDTXHREWLHQHSDUDHOSHUtRGRHVWXGLDGRYDORUHVHQWUH\1yWHVHTXHVLH[FHSWXDPRVHODxROD&RPXQLGDGH[SHULPHQWDXQFUHFLPLHQWRFRQWLQXRHQHVWHSHUtRGR(OLQFLVRGHODxRVHGHEHDODLPSRUWDQWHUHGXFFLyQTXHOD&RPXQLGDGH[SHULPHQWDHQORVLQJUHVRVGHORVFHQWURVWHFQROyJLFRV HQ LQQRYDFLyQ FRQ UHVSHFWR DO VHFWRU LQGXVWULDO UHGXFFLyQ HVWD TXHGXUDQWH HO~OWLPR DxR GH OD VHULH VH YH FRPSHQVDGD SRU HO QRWDEOH DXPHQWR TXH OD UHJLyQ SUHVHQWD HQRWUDVYDULDEOHVDVDEHUHOSHUVRQDOGHODVHPSUHVDVHQ,'HOQ~PHURGHLQYHVWLJDGRUHVGHODVHPSUHVDVHQ,' \HOJDVWRLQWHUQRGHODVHPSUHVDVHQ,'FRQUHVSHFWRDO3,%$ PHGLR FDPLQR HQWUH HO JUXSR FXDWUR \ HO JUXSR TXLQWR ²TXH HQJORED HO UHVWR GH ODVUHJLRQHV² VHVLW~D$UDJyQTXHSUHVHQWDXQOHYHVLELHQFRQVWDQWHFUHFLPLHQWRKDVWD(QH[SHULPHQWDXQLPSRUWDQWH³VDOWR´GHELGRSULQFLSDOPHQWHDOQRWDEOHDXPHQWRTXHODUHJLyQ UHJLVWUD HQ HO SHUVRQDO GH ODV HPSUHVDV HQ ,' DVt FRPR HQ HO Q~PHUR GHLQYHVWLJDGRUHV GH ODV HPSUHVDV HQ ,'(VSHFLDO DWHQFLyQPHUHFH HO KHFKR GHTXH$UDJyQSUHVHQWHHQVHLVGH ORVVLHWHDxRVHVWXGLDGRV ORVYDORUHVPi[LPRVHQHOJDVWRHQLQQRYDFLyQSHUFiSLWD1RHQFRQWUDPRVHQFDPELRXQDH[SOLFDFLyQUD]RQDEOHDOGHVPHGLGRDXPHQWRGH&DQWDEULDHQHQHOTXHSDVDGHXQtQGLFHDSDUDYROYHUDODxRVLJXLHQWHDXQYDORUKHFKRHVWHTXHVHH[SOLFD²DOPDUJHQGHXQDSRVLEOHDOWHUDFLyQHQORVGDWRVGHEDVHTXHHODERUDHO,1(² SRUXQQRWDELOtVLPRDXPHQWRGHOSHUVRQDOGHODVHPSUHVDVHQ,' GHO JDVWR LQWHUQR GH ODV HPSUHVDV HQ ,' FRQ UHVSHFWR DO 3,% \ GHO Q~PHUR GHLQYHVWLJDGRUHVHQODVHPSUHVDVHQ,'
ËQGLFH,$,)GHOD,QQRYDFLyQ8QDYH]DQDOL]DGRVORVUHVXOWDGRVREWHQLGRVSDUDFDGDXQRGHORVFXDWURtQGLFHVSDUFLDOHVTXHFRPSRQHQ HO ËQGLFH ,$,) GH OD ,QQRYDFLyQ SDVDPRV D SUHVHQWDU GH IRUPD GHWDOODGD ORVUHVXOWDGRVGHpVWH/D HYROXFLyQ GH HVWH tQGLFH SDUD FDGD XQD GH ODV&RPXQLGDGHV$XWyQRPD VH UHFRJH HQ HOJUiILFR'HpO VHGHVSUHQGHTXHH[LVWHQ WUHV WLSRVGH UHJLRQHVHQIXQFLyQGHVXFDSDFLGDGLQQRYDGRUD 8Q SULPHU WLSR HVWDUtD IRUPDGR SRU OD &RPXQLGDG GH0DGULG²TXH HQFDEH]DSDUD WRGRV ORV DxRV HVWXGLDGRV HO UDQNLQJ GH UHJLRQHV LQQRYDGRUDV² \ &DWDOXxD TXH ODVHFXQGD \ TXH UHVXOWDQ UHJLRQHV DOWDPHQWH LQQRYDGRUDV 8Q VHJXQGR WLSR OR FRPSRQGUtDQ1DYDUUD 3DtV 9DVFR \ OD &RPXQLGDG 9DOHQFLDQD UHJLRQHV WRGDV HOODV LQQRYDGRUDV)LQDOPHQWHHOUHVWRGHODV&RPXQLGDGHVIRUPDUtDQHOWHUFHUJUXSRTXHSXHGHFRQVLGHUDUVHHOGHODVUHJLRQHVSRFRLQQRYDGRUDVSUHVHQWDQGRWRGDVHOODVYDORUHVLQIHULRUHVD
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&HQWUDQGRQXHVWUDDWHQFLyQHQHOJUXSRXQRSRGHPRVDSUHFLDUTXH0DGULGVHVLW~DDODFDEH]DGH ODV UHJLRQHV HVSDxRODV IUDQTXHDQGR HQ WUHV RFDVLRQHV OD EDUUHUD GH  UHVXOWDQGRDVt OD&RPXQLGDG$XWyQRPDPiVLQQRYDGRUDGH(VSDxD/HVLJXHHQLPSRUWDQFLD&DWDOXxDTXHVLELHQ FRQVLJXLy UHGXFLU OD GLVWDQFLD TXH OD VHSDUD GH0DGULG HQ  GHVGH HQWRQFHV OD KDYLVWR DXPHQWDU QXHYDPHQWH D SHVDU GH TXH DPEDV UHJLVWUDQ XQ FUHFLPLHQWR SRVLWLYR /DSRVLFLyQ GH OLGHUDWR GH 0DGULG VH GHEH FRPR \D KHPRV WHQLGR RFDVLyQ GH VHxDODU D ODDEVROXWDSUHHPLQHQFLDTXHHMHUFHHQHOtQGLFHSDUFLDO$GPLQLVWUDFLyQ3~EOLFDDGHPiVGHVHUODVHJXQGDUHJLyQHQLPSRUWDQFLDHQORVUHVWDQWHVtQGLFHVSDUFLDOHV3RUVXSDUWH&DWDOXxDREWLHQH ORV PHMRUHV UHVXOWDGRV HQ HO tQGLFH SDUFLDO  (QWRUQR UHJLRQDO \ SURGXFWLYR GH ODLQQRYDFLyQ DGHPiV GH RFXSDU UHVSHFWLYDPHQWH HO VHJXQGR \ WHUFHU OXJDU HQ ORV tQGLFHV $GPLQLVWUDFLyQ3~EOLFD\(PSUHVDVLQQRYDGRUDV/DUHJLyQUHJLVWUDORVSHRUHVUHVXOWDGRVHQHOtQGLFHSDUFLDO8QLYHUVLGDGHQHOTXHVyORRFXSDHOTXLWRSXHVWRHQHOUDQNLQJ(O VHJXQGR JUXSR HVWi IRUPDGR FRPR VH KD GLFKR SRU HO 3DtV 9DVFR 1DYDUUD \ OD&RPXQLGDG9DOHQFLDQDTXHGHVWDFDQHQDOJXQRGHORVtQGLFHVSDUFLDOHV²UHFRUGHPRVTXHHO3DtV 9DVFR REWLHQH ORV YDORUHV PiV DOWRV HQ HO tQGLFH SDUFLDO  (PSUHVDV LQQRYDGRUDV \1DYDUUD HQ HO tQGLFH SDUFLDO  8QLYHUVLGDG² GLIHUHQFLiQGRVH DVt GH ODV UHJLRQHV ³QRLQQRYDGRUDV´ /D &RPXQLGDG 9DOHQFLDQD VL ELHQ QR HQFDEH]D QLQJXQR GH ORV tQGLFHVSDUFLDOHVREWLHQHYDORUHVPX\DOWRVHQHOtQGLFHSDUFLDO(QWRUQR6LQHPEDUJRHOKHFKRGHTXH HVWDV UHJLRQHV SULPHQ WDQ VyOR XQR GH ORV tQGLFHV SDUFLDOHV ²\ REWHQJDQ YDORUHVSUy[LPRV R LQIHULRUHV D OD PHGLD HQ ORV GHPiV² OOHYD D TXH VH VLW~HQ PiV FHUFD GH ODVUHJLRQHVSRFRLQQRYDGRUDV TXHGHODVDOWDPHQWHLQQRYDGRUDV$GHPiVFDGDXQDGHHVWDVWUHVUHJLRQHV SUHVHQWD XQD HYROXFLyQ GLVWLQWD PLHQWUDV HO 3DtV 9DVFR KD H[SHULPHQWDGR XQGHVFHQVR FRQVWDQWH GH VX FDSDFLGDG LQQRYDGRUD HQWUH  \  HQ HVWHPLVPRSHULRGR1DYDUUD KD SUHVHQWDGR XQ OHYH FUHFLPLHQWR PLHQWUDV OD &RPXQLGDG 9DOHQFLDQD KDSHUPDQHFLGR DSUR[LPDGDPHQWH FRQVWDQWH 3RGHPRV UHVXPLU SRU WDQWR TXH OD SULQFLSDOGLIHUHQFLDHQWUHODVUHJLRQHVGHOJUXSRXQR\ODVGHOJUXSRGRVVHHQFXHQWUD HQHOGHVHTXLOLEULRTXHHVWDV~OWLPDVSUHVHQWDQHQWUHVXVUHVSHFWLYRVtQGLFHVRPHMRUGLFKRHQWUHORVSXHVWRVTXHRFXSDQHQHOUDQNLQJGHORVUHVSHFWLYRVtQGLFHV$VtHO3DtV9DVFRRFXSDHOFXDUWROXJDUHQHOtQGLFH HO GHFLPRWHUFHUR HQ HO tQGLFH HO SHQ~OWLPR HQ HO tQGLFHPLHQWUDVHQFDEH]DHO
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DSUHFLRVGHPHUFDGRPLOORQHVGH¼GH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 UHVSHFWR D OD SREODFLyQ GH  \PiV DxRV  FDGDKDELWDQWHVx $OXPQRVTXHKDQ OHtGR VX WHVLV UHVSHFWRD ODSREODFLyQGH\PiVDxRV FDGDKDELWDQWHV
 /D81('QRKDVLGRLQFOXLGDGHQWURGHQLQJXQDGHODV&RPXQLGDGHV$XWyQRPDVGDGRVXFDUiFWHUVLQJXODU

2WUDVLQIUDHVWUXFWXUDVGHVRSRUWH
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5+&7&HQRWUDVDFWLYLGDGHVGHVHPSOHDGDVRLQDFWLYDV\SRURWURODGRSRUHOFRQMXQWRTXHIRUPDQORV5HFXUVRVKXPDQRVRFXSDGRVHQFLHQFLD\ WHFQRORJtD 5+&72FRPSXHVWRDVXYH] WDQWRSRU ODVSHUVRQDVFRQIRUPDFLyQGHWHUFHUFLFORFRPRSRUDTXHOODVTXHQRORSRVHHQSHURTXHVHHQFXHQWUDQRFXSDGRVHQFLHQFLD\WHFQRORJtDx 7DVD GH XWLOL]DFLyQ GH UHFXUVRV KXPDQRV HQ &LHQFLD \ 7HFQRORJtD(VWD WDVD VHGHILQHDSDUWLUGHOUDWLR 5+&725+&7
x &DOLGDGGHORVUHFXUVRVKXPDQRVHQ&LHQFLD\7HFQRORJtD6HGHILQHFRPR
5+&7&5+&7
9$5,$%/(65(/$&,21$'$6&21(/(1725125(*,21$/<*/2%$/'(/$,1129$&,Ï1
<D VH KD VHxDODGR FRPR HO HQWRUQR UHJLRQDO GH OD LQQRYDFLyQ LQFOX\H HOHPHQWRV GH RULJHQGLYHUVR TXH LQIOX\HQ VREUH ODV FDSDFLGDGHV WHFQROyJLFDV \ GH LQQRYDFLyQ GH OD UHJLyQ /RVGDWRVDTXtPDQHMDGRVVHHVWUXFWXUDQHQWRUQRDFLQFRDSDUWDGRV\SXHGHQVHUFRQVXOWDGRVHQODEDVHGHGDWRVGHO,$,)
 8QD LQIRUPDFLyQPiV GHWDOODGD GHO WHPD DO UHVSHFWR  VREUH HVWH WLSR GH LQGLFDGRUHV DSDUHFH HQ%XHVD0&DVDGR0+HLMV-HWDO(OVLVWHPD5HJLRQDOGH,',GHOD&RPXQLGDGGH0DGULG(G&RQVHMHUtDGH(GXFDFLyQGHOD&RPXQLGDGGH0DGULG'LUHFFLyQ*HQHUDOGH,QYHVWLJDFLyQ\HQHO,QIRUPHGH,QYHVWLJDFLyQQ )HEUHUR GH  ,QGLFDGRUHV GH 5HFXUVRV +XPDQRV HQ &LHQFLD \ 7HFQRORJtD  UHODWLYR DO3URJUDPD GH,QGLFDGRUHVGHOD&LHQFLD\OD7HFQRORJtDHQOD&RPXQLGDGGH0DGULG,$,)

(VWUXFWXUDSURGXFWLYD
/D HVWUXFWXUD SURGXFWLYD VH KD GHILQLGR D SDUWLU GHO 9DORU $xDGLGR %UXWR JHQHUDGR SRU OD,QGXVWULDDVtFRPRODVH[SRUWDFLRQHV UHDOL]DGDVSRUODUHJLyQ
(QHOFDVRGHOD,QGXVWULDODIXHQWHHVWDGtVWLFDRULJLQDUtDKDVLGROD&RQWDELOLGDG5HJLRQDOGH(VSDxDSXEOLFDGDSRUHO,1((VWRVGDWRVUHODWLYRVDOD,QGXVWULDVHHQFXHQWUDQGHVDJUHJDGRVRULJLQDOPHQWHHQ5DPDVGHDFWLYLGDGx $OLPHQWDFLyQEHELGDV\WDEDFRx 7H[WLOFRQIHFFLyQFXHUR\FDO]DGRx 0DGHUD\FRUFKRx 3DSHOHGLFLyQDUWHVJUiILFDVx ,QGXVWULDTXtPLFDx &DXFKR\SOiVWLFRx 2WURVSURGXFWRV\PLQHUDOHVQRPHWiOLFRVx 0HWDOXUJLD\SURGXFWRVPHWiOLFRVx 0DTXLQDULD\HTXLSRPHFiQLFRx (TXLSRHOpFWULFRHOHFWUyQLFR\ySWLFRx )DEULFDFLyQGHPDWHULDOGHWUDQVSRUWHx ,QGXVWULDVPDQXIDFWXUHUDVGLYHUVDV
'HELGRDHVWDDGHVDJUHJDFLyQQRVHKDSRGLGROOHYDUDFDERODGLVWULEXFLyQSRUiUHDVGHOD2&'( DOWDWHFQRORJtD PHGLDDOWDWHFQRORJtD PHGLDEDMDWHFQRORJtD EDMDWHFQRORJtD
(QVXOXJDUVHKDSURFHGLGRDUHDOL]DUXQDGLVWLQFLyQ~QLFDPHQWHHQGRVJUXSRV $OWD \ PHGLD WHFQRORJtD ,QGXVWULD TXtPLFD 0DTXLQDULD \ HTXLSR PHFiQLFR (TXLSRHOpFWULFRHOHFWUyQLFR\ySWLFR)DEULFDFLyQ\PDWHULDOGHWUDQVSRUWH%DMD7HFQRORJtD(OUHVWR
(Q OD HVWUXFWXUD SURGXFWLYD WDPELpQ VH KDQ LQFOXLGR HO FRPSRUWDPLHQWR H[SRUWDGRU GH ODVUHJLRQHV /RV GDWRV KDQ VLGR HODERUDGRV SRU HO ,$,) D SDUWLU GHO )LFKHUR 7HUULWRULDO GHO'HSDUWDPHQWR GH $GXDQDV H ,PSXHVWRV (VSHFLDOHV GHILQLpQGRVH SRU H[SRUWDFLyQ ³ ODVRSHUDFLRQHV D WUDYpV GH ODV FXDOHV XQ SURGXFWR RULJLQDULR R HODERUDGR HQ XQD UHJLyQ VHYHQGHIXHUDGH(VSDxD´/D&ODVLILFDFLyQSRUVHFWRUHVWHFQROyJLFRVVHKDKHFKRHQEDVHDODSURSLDGHOD2&'( $OWD\PHGLDDOWDWHFQRORJtD 0HGLD± EDMDWHFQRORJtD %DMDWHFQRORJtD
 (QHVWHWUDEDMRQRVHKDQLQFOXLGRODVLPSRUWDFLRQHVGHULYDGRVGHODIDOWDGHILDELOLGDGFRQODTXHVHFRQWDEDHQGLFKDVHVWDGtVWLFDV

'HHVWDIRUPDORVLQGLFDGRUHVUHODWLYRVDODHVWUXFWXUDSURGXFWLYDVRQx 9$%DSUHFLRVEiVLFRVHQ,QGXVWULDVGH$OWD\0HGLD7HFQRORJtDPLOORQHV¼x 9$%DSUHFLRVEiVLFRV,QGXVWULDVGH%DMD7HFQRORJtDPLOORQHV¼x (PSOHDGRVLQGXVWULD$OWD\0HGLD7HFQRORJtDPLOHVGHSHUVRQDVx (PSOHDGRVLQGXVWULD%DMD7HFQRORJtDPLOHVGHSHUVRQDVx ([SRUWDFLRQHV,QGXVWULD$OWD\0HGLDDOWD7HFQRORJtDPLOORQHV¼x ([SRUWDFLRQHV,QGXVWULD0HGLD%DMD7HFQRORJtDPLOORQHV¼x ([SRUWDFLRQHV,QGXVWULD%DMD7HFQRORJtDPLOORQHV¼
7DPDxRGHODUHJLyQ
x 3,% PLOORQHV GH HXURV GH 'LFKD YDULDEOH HV RIUHFLGD SRU ,QVWLWXWR 1DFLRQDO GH(VWDGtVWLFD
&RQRFLPLHQWRDFXPXODGR
(OFRQRFLPLHQWRDFXPXODGRDTXHGDGRUHSUHVHQWDGRDWUDYpVGHGRVWLSRVGHLQGLFDGRUHVSRUXQODGRHOUHODWLYRDODVSDWHQWHV\SRURWURDWUDYpVGHOFiOFXORGHXQLQGLFDGRUFRQHOILQGHPHGLUODFDOLGDGGHODVXQLYHUVLGDGHV
x 3DWHQWHV /DV SDWHQWHV FRQVWLWX\HQ XQD PHGLGD GHO RXWSXW GH OD DFWLYLGDGWHFQROyJLFD6XXVRFRQOOHYDXQDVHULHGHYHQWDMDVHQWUHODVTXHGHVWDFDQODGLVSRQLELOLGDGGHGDWRV UHJXODUPHQWH REWHQLGRV \ FRQ VHULH WHPSRUDOHV ODUJDV FRPSDUDELOLGDG LQWHUQDFLRQDOUHIOHMRGHODREWHQFLyQGHWHFQRORJtDVQXHYDV\GHODVLQQRYDFLRQHVLQFUHPpQWDOHVDVtFRPRHOGHWDOOH SRU DJHQWHV\ FDPSRV WHFQROyJLFRV1RREVWDQWH WDPELpQH[LVWHQ OLPLWDFLRQHV HQ VXXVR HQWUH ODV TXH FRQYLHQH PHQFLRQDU OD H[FOXVLyQ FDVL WRWDO GH ORV UHVXOWDGRV GH ODLQYHVWLJDFLyQ GH FDUiFWHU FLHQWtILFR HO QR UHIOHMR GHO p[LWR R LPSDFWR WHFQROyJLFR \ ODVGLIHUHQFLDVHQODFDOLGDGLQGLYLGXDOGHFDGDSDWHQWH
3DUD HVWH WUDEDMR ORV GDWRV KDQ VLGR HODERUDGRV SRU HO ,$,) D SDUWLU GH OD LQIRUPDFLyQSURSRUFLRQDGDSRUOD2ILFLQD(VSDxRODGH3DWHQWHV2(30\0DUFDV\OD2ILFLQD(XURSHDGH3DWHQWHV(32UHVSHFWLYDPHQWH
x 3DWHQWHVHVSDxRODVSRU&&$$Q~PHURx 3DWHQWHVGHFDUiFWHUHXURSHRSRU&&$$Q~PHUR
x ËQGLFHGHFDOLGDGGH ODV8QLYHUVLGDGHV (VWH tQGLFH WLHQHXQDJUDQ LPSRUWDQFLDHQXQDLQYHVWLJDFLyQGHHVWHWLSRSRUGRVPRWLYRV3RUXQODGRODPHGLFLyQGHODFDOLGDGXQLYHUVLWDULDD WUDYpVGHOPLVPRSHUPLWH LQWURGXFLUGHQWURGHOPRGHORXQDPHGLGDGHODHILFLHQFLDGHODVLQYHVWLJDFLRQHV UHDOL]DGDV SRU ODV XQLYHUVLGDGHV IDFWRU TXH LQFLGH GH PDQHUD GLUHFWD HQ HOQLYHO GH LQQRYDFLyQ 3RU RWUR ODGR HO QLYHO GH HQVHxDQ]D VXSHULRU WDPELpQ UHSHUFXWH HQ ODFDOLGDG GHO FDSLWDO KXPDQR GHO VLVWHPD FLHQWtILFR \ WHFQROyJLFR TXH DEVRUEH XQ HOHYDGRSRUFHQWDMHGHOJDVWRHQ,'\TXHSRU WDQWRDIHFWDGHIRUPDLQGLUHFWDHQODLQQRYDFLyQ'HHVWDIRUPDGLFKRtQGLFHD\XGDDYDORUDUODFDOLGDGGHORVUHFXUVRVKXPDQRVTXHKDVWDDKRUDKDVLGRLQFOXLGDHQVXYHUWLHQWHFXDQWLWDWLYD(OLQFRQYHQLHQWHGHHVWHLQGLFDGRUUHVXOWDREYLRQRWLHQHHQFXHQWDODPRYLOLGDGJHRJUiILFDGHORVOLFHQFLDGRVHVGHFLUGDSRUVXSXHVWRTXHODJUDQPD\RUtDGHORVOLFHQFLDGRVWUDEDMDQHQODFRPXQLGDGHQODTXHKDQFXUVDGRVXVHVWXGLRV(QXQUHFLHQWHHVWXGLR3RUWHU6DFKVHWDOKDQVRVOD\DGRHVWHSUREOHPDLQWURGXFLHQGR

XQDYDULDEOHTXHPLGHODFDSDFLGDGGHXQDUHJLyQSDUDUHWHQHUDVXVLQJHQLHURV\FLHQWtILFRVORTXHVLQHPEDUJRUHVXOWDGHPRPHQWRLPSRVLEOHSDUDHOFDVRHVSDxROGDGRTXHQRH[LVWHQGDWRVTXHUHFRMDQODPRYLOLGDGLQWUDUHJLRQDOVHJ~QHOQLYHOGHHGXFDFLyQ
(QHO,$,)VHKDFDOFXODGRHOtQGLFHGHODFDOLGDGLQYHVWLJDGRUDXQLYHUVLWDULDGHODVUHJLRQHVHQ EDVH DO tQGLFH LQYHVWLJDGRU HODERUDGR SRU GH0LJXHO&DwV \9DTXHUD GH DFXHUGRFRQODVLJXLHQWHIyUPXOD
 B (7&7'(035/%(352)(7RU,QYHVWLJDGËQG  )(7&HQWURVFRQFDUUHUDVODUJDVHQQ~PHURVDEVROXWRV3527DVDGHSURIHVRUDGRVHJ~QHOWDPDxRGHODXQLYHUVLGDG/%(/LEURVGHELEOLRWHFDSRUHVWXGLDQWH0350XMHUHVSURIHVRUDVGHOWRWDOGHSURIHVRUDGR7'(7tWXORVGHGRFWRUFRQFHGLGRVSRUFDGDPLOHVWXGLDQWHV(7& (VWXGLDQWHV TXH WHUPLQDQ OD FDUUHUD HQ ORV DxRV MXVWRV HQ  GH ORV TXHHPSH]DURQ
'DGR TXH HQ OD FLWDGD REUD VyOR ILJXUD HO tQGLFH LQYHVWLJDGRU GH ODV XQLYHUVLGDGHVS~EOLFDV VH KD FDOFXODGR H LQFOXLGR HO tQGLFH LQYHVWLJDGRU GH ODV VLJXLHQWHV XQLYHUVLGDGHVSULYDGDV³KLVWyULFDV´SDUD ODVTXHHVWiQGLVSRQLEOHV WRGRV ORVGDWRVQHFHVDULRV8QLYHUVLGDGGH'HXVWR8QLYHUVLGDGGH1DYDUUD8QLYHUVLGDG3RQWLILFLD&RPLOODV8QLYHUVLGDG3RQWLILFLDGH6DODPDQFD\8QLYHUVLGDG5DPyQ/OXOO3DUD UHIOHMDU HO SHVR GH FDGD XQLYHUVLGDG GHQWUR GH OD &RPXQLGDG $XWyQRPDUHVSHFWLYD VH KD  RSWDGR SRU SRQGHUDU HO tQGLFH LQYHVWLJDGRU GH FDGD XQLYHUVLGDG SRU HOSRUFHQWDMHGH OLFHQFLDGRVGHGLFKDXQLYHUVLGDG UHVSHFWR DO WRWDOGH OLFHQFLDGRVGH OD&$GHDFXHUGRFRQODVLJXLHQWHIyUPXOD
¦ W&$ W&$ W8W8W&$ /LF /LF,QG&85    GRQGH &85 &$W &DOLGDG 8QLYHUVLWDULD 5HJLRQDO ËQGLFH ,QYHVWLJDGRU GH OD &RPXQLGDG&$HQHODxRW/RVGDWRVHPSOHDGRVVRQWRGRVUHIHULGRVDODxR,QG8WËQGLFH,QYHVWLJDGRUGHODXQLYHUVLGDG8DxRW/LF 8W1~PHURGHOLFHQFLDGRVVGHODXQLYHUVLGDG8DxRW/LF &$WQ~PHURWRWDOGHOLFHQFLDGRVHQOD&RPXQLGDG&$DxRW,QGLFDGRUHV6RFLDOHV
3RU~OWLPRVHKDQWUDWDGRGHLQFOXLUDOJXQDVYDULDEOHVYLQFXODGDVDORVLQGLYLGXRVGHODVUHJLRQHVTXHPXHVWUHQVXVSDXWDVGHFRPSRUWDPLHQWRVRFLDODVtFRPRHQFLHUWDIRUPDHOQLYHOFXOWXUDO/DVYDULDEOHVTXHVHKDQXWLOL]DGRKDQVLGRREWHQLGDVGHOD$VRFLDFLyQSDUDOD,QYHVWLJDFLyQ GH 0HGLRV GH &RPXQLFDFLyQ $,0& (VWRV LQGLFDGRUHV WLHQHQ XQ FDUiFWHUKRUL]RQWDO HV GHFLU VH PXHVWUDQ ORV YDORUHV SRUFHQWXDOHV GHQWUR GH OD SURSLD &RPXQLGDG$XWyQRPD/RVLQGLFDGRUHVVRQ

x 3RUFHQWDMH GH OD&&$$TXH KDQ XVDGR ,QWHUQHW HQ HO ~OWLPRPHV/DV FLIUDVKDFHQ UHIHUHQFLD D ORV DxRV  \  DO QR H[LVWLU YDORUHV HQSHULRGRVDQWHULRUHV(VWH LQGLFDGRU ORKHPRVFRQVLGHUDGRDGHFXDGR\DTXHGHDOJXQD IRUPD FDSWD DVSHFWRV GH OD OODPDGD VRFLHGDG GH DO LQIRUPDFLyQ TXHWDQWDLPSRUWDQFLDHVWiFREUDQGRHQORV~OWLPRVWLHPSRVx 3RUFHQWDMHGHOD&&$$TXHOHHGLDULRVKDELWXDOPHQWH
1yWHVHFRPRQLQJXQDGHHVWDVGRVYDULDEOHVKDVLGRLQFOXLGDHQHOPRGHORILQDOGHODLQYHVWLJDFLyQ

$1(;2
7DEODVHVWDGtVWLFDV

9DORUHVHVWDQGDUL]DGRV\SRQGHUDGRV$QGDOXFtD SRQGHUDFLyQ       ([SRUWDFLRQHVPHGLD EDMDWHFQRORJtD        3DWHQWHVHVSDxRODV        3DWHQWHVHXURSHDV        3UR\HFWRVQDFLRQDOHV&'7,        9$%LQGXVWULDDOWD\PHGLDWJ 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    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